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The Agricultural Situation 


General 
Business Activity and Consumer Demand 


Business continues to move forward at a brisk pace and _ strong 
summer demands have provided the basis for expanded operations. 
Virtually all business indicators were at record levels when last  re- 
ported. The present high demands stem essentially from an unpre 
cedented flow of income which reflects expanding employment and 
higher rates of pay. 

In July, employment totaled 6514 million workers and unemploy 
ment declined to 2.2 million workers compared with a level of 3.3 
million at the beginning of the year. Consumer income after taxes 
for the third quarter is running at a rate of 270 billion, which is about 
6 percent above this quarter last year. 


Consumer credit continues to increase. ‘Total consumer credit 
outstanding has increased by 4 billion dollars over last year, About 
2.7 billion of this represents an increase in automobile credit. Non 
farm home mortgage debts outstanding rose by 15 billion from mid 
1954, when the recent upsurge in residential building began. ‘The 
rise in mortgage debt outstanding was more rapid than the increase 
in consumer income, and thus the ratio of debt to income is well above 
last year. As a possible restraint on credit, short term interest rates 
have risen, and discount rates were increased to 244 percent at all 
federal reserve banks. 


With most productive facilities operating at or close to capacity, 
firms have been enlarging their plant and equipment investment pro 
grams. Capital outlays for new plant and equipment rose to a record 
rate of 29 billion dollars in the third quarter of this year, with furthe 
expansion indicated for the last quarter. Business investment out 
lays for new construction are running at a rate of 8 percent above a 
year ago. ‘Thus, both consumer and investment demands are con 
tributing to the current business expansion. 


Advances in economic activity have been accompanied by addi 
tions to business inventories and strengthening industrial prices. In 
vestment inventories rose during July to an annual rate of around 6 
billion dollars. Part of this rise has been brought about because larger 
stocks are needed to support rising production. Industrial prices have 
increased about 2 percent since June. This increase is largely due to 
a tightening of supplies of some materials and an increase in factor 
Costs, 


Farmer Prices and Income 

Despite the deterioration of crop prospects during August, crop 
output this year is likely to be the second largest on record, The produc 
tion of all farm products in 1955 may total about 4 percent above the 
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record output of 1954. Prices of farm products have so far this yea 
averaged about 4 percent below the first 8 months of 1954. Although 
some commodities may experience seasonal price declines, it appears 
that much of the general price adjustment to increased supplies has 
taken place. Prices paid by farmers for many industrial products 
have strengthened while prices paid for such commodities as food 
and feed are below a year ago. In total, the index of prices paid by 
farmers in mid-August was less than | percent below August 1954. Agri- 
cultural exports during July and August increased to levels well above 
a year earlier. 


For the first 8 months of 1955, farmers’ total cash receipts from 
marketings were 16.7 billion dollars, down 4 percent from the same 
period in 1954. ‘This was a result of prices decreasing more than 
output increased. Receipts from livestock and products dropped 
nearly 6 percent, while crop receipts were about 1 percent below a 
year ago.-G. G. Judge. 


Crops 


Cotton 


The most outstanding feature in the current cotton situation is the 
expected high yield per acre. The Crop Reporting Board revised the 
yield for the U.S. up to 405 pounds per acre as estimated on October 1.* 
This would be the highest yield on record. It compares with 341 pounds 
per acre last year (the previous high) and 279 pounds per acre for the 
1944-53 average. 

All the major cotton producing states but North Carolina and 
Missouri are expecting higher yields per acre than one month ago. In 
Oklahoma, the October | estimate of yield is 238 pounds per acre which 
isan all time high and compares with 151 pounds in 1954 and 160 pounds 
for the 1944-53 average. 

The higher per acre yields have resulted in rather significant re- 
visions in U, S. production, On October 1, production was estimated at 
13.9 million bales—an increase of more than 1.0 million bales from the 
September | estimate. If realized, this production will be higher than 
last year and will be harvested from about 14 percent fewer acres. Okla- 
homa’s share of this total production will be 400 thousand bales harvested 
from 807 thousand acres. However, the quality of the open unharvested 
cotton in Oklahoma may be down in grade because of the rainy weather. 


~ 


The total cotton supply is now estimated at about 25.2 million 
bales. Since domestic mill consumption and exports are expected to 
hold at about 12.5 million bales, the carryover of cotton on August 1, 
1956 may be around 12.7 million bales. ‘This compares with a carryovei 
of 11.1 million bales into the current season. Previous estimates indi 


*Ohlahoma Cotton Report, October 1, 1955, Okla. Crop and Livestock Reporting Service, AMS, 
USDA and Okla. State Board of Agri. 








Current Farm Economics 69 


cated that a slight reduction would occur in the carryover on August I, 
1956. A carryover of 12.7 million bales would be larger than for any 
other year with the single exception of 1939 when 13.0 million bales 
were on hand. 


There may be a continuation of the downward pressure on world 
prices because of larger world supplies. Spot prices of foreign cotton 
have been below spot prices of U. S$. cotton of comparable quality. 
However, in the U. S., cotton prices should remain close to the loan levels 
provided that storage facilities are adequate.—Leo V. Blakley. 


Wheat 


The current wheat crop (September | basis) is now estimated at 
nearly 917 million bushels, an increase ol approximately 57 million 
bushels over the July 1 estimate. This is 5.5 percent smaller than the 
1954 crop of 970 million bushels and nearly 21 percent less than the 
1944-53 average. The change in current crop estimate from the July | 
prospects reflects an increase of 26 million bushels in winter wheat, 
about | million bushels in durum wheat, and approximately 29 million 
bushels in other spring wheat. 


Wheat supplies for the marketing yea beginning July I, 1955 are 
now estimated at a record 1,941 million bushels. This is 65 million 
bushels above the total supply a year ago. These supplies consist of 
1,020 million bushels of old crop wheat, the current crop of 917 mil 
lion bushels, and an allowance for imports of approximately 4 million 
bushels. 

Domestic disappearance for 1955-56 is estimated at 608 million 
bushels, and exports probably will be about the same as the 273 mil- 
lion bushels estimated for 1954-55. This would leave a carry-over ol 
1,060 million bushels on July 1, 1956-—nearly 4 percent greater than 
the carry-over for July 1, 1955. 


- 


It is estimated that about 55.5 million acres will be seeded for the 
1956 wheat crop. Assuming yields per seeded acre at 15.5 bushels per 
acre (approximately equal to the 10-year average), a crop of about 860 
million bushels would be produced in 1956. If domestic disappearance 
and exports hold at present levels, total disappearance would be about 
21 million bushels greater than the estimated crop. ‘These ae 
could bring about a small reduction in the carry-over by July 1, 1957. 
On the other hand, if we have another generally favorable crop year, 
the July 1, 1957 carry-over would probably increase. 


The 1956 price-support rates will be discounted 20 cents per bushel 
lor 24 wheat varieties designated as undesirable because of inferior mill 
ing or baking qualities. These 24 varieties accounted for an estmated 3] 
million bushels of the 1954 crop. It is hoped that this change in the 
wheat price-support program will encourage production of more desir- 
able wheat varieties and lessen the possibility of inferior quality wheat 
finding its way into domestic and export channels, 
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Since the undesirable varieties are difficult to determine from 
threshed samples of wheat, the price-support regulations for the 1956 
program will provide for producer certification regarding undesirable 
varieties. ‘Ihe identification of the variety of wheat going under price 
support will be the producer's responsibility based on his knowledge 
of the varieties he seeded and harvested. 


The discount is limited to specific varieties in specific states, Eight 
varieties grown in Oklahoma are classified as undesirable. They are: (1) 
Red Chief, (2) Red Jacket, (3) Kanking, (4) Chiefkan, (5) Early Black- 
hull, (6) New Chief, (7) Yogo, and (8) Blue Jacket.—Nellis Briscoe. 


Feed 

Supplies 

The prospective supply of corn, sorghum, barley and oats for 1955-56 
is the largest on record. This large supply is due to large planted 
acreages, high yields, and a record carry-over. Although corn and sor- 
ghum production were reduced sharply by drought in late July and 
August, total supply of leed grains is estimated at 9 percent larger than 
last year and 13 percent above the 1919-53 average. There has been an 
increase in grain consuming livestock numbers, but the prospective feed 
grain supply per animal unit is a record and promises to be 8 percent 
above the 1949-53 average. 


aed 


The hay supply for 1955-56 is estimated at 123 million tons. This 
pty 


is $ percent larger than 1954-55 and is ample for livestock on farms. 
Supplies are significantly larger than last year in the south and southwest. 


A record production of soybean cake and meal is in prospect. This 
will likely cause an overall increase in the total supply of high protein 
leeds. The supply of high protein feeds per animal unit will be about 
the same as during the past 3 or 4 years. 

Prices 

Feed grain prices are 15 percent lower than a year earlier ard now 
stand at the lowest point since March, 1950. Oats, barley and grain 
sorghum have exhibited the usual seasonal price movements, but corn 
prices did not follow the usual pattern. Corn prices usually reach a 
seasonal peak in August, but this year they averaged onlv $1.30 per 
bushel. ‘This is the lowest so far this season and 23 percent below a 
year ago. Corn prices have made a slight recovery since August 
15, but further price declines are in prospect as the current crop is 
harvested. Lower corn prices this year reflect the larger supply and 
the over-planting of acreage allotments. Corn produced on over-planted 
allotments is not eligible for price support. 


Prices of high protein feeds have been stable in recent months, avei 
aging 25 percent lower than a year earlier. Soybean meal prices have 
been low relative to other protein feeds this summer. This reflects 
currently high soybean meal supplies and the prospect for a heavier 
output in 1955-56. 
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Due to declines in feed grain prices, livestock product price ratios 
facing dairymen and poultrymen are more favorable than a year ago. 
On the other hand, the hog-corn price ratio in August was less than a 
year ago but was near the long term average for the month.-Kenneth 
Tefertiller. 


Livestock and Livestock Products 
Beef Cattle* 


Slaughter of fed cattle has been large all spring and summer. Fed 
cattle slaughter will stay large in the next few months. Recent reports 
indicate that 25 percent more cattle are on feed in the 9 corn belt states 
than a year ago. 


Slaughter of all cattle in July was about 6 percent less than a year 
earlier when dry ranges forced unseasonally large marketings. Slaughier 
for the first 7 months was slightly above a year before. More cows and 
more fed steers and heifers have been slaughtered. However, fewer 
steers and heifers off grass have been slaughtered. 


No clear trend in cattle inventories is indicated by these slaughter 
rates. The inventory next January is more likely to show a small decrease 
than an increase, but any change will be small. Neither calf slaughte 
nor the slaughter of young steers and heifers off grass has risen appreci 
ably. The rate young stock are slaughtered has much influence on short 


run trends in cattle numbers. 


On the other hand, a continued higher rate of cow slaughter would 
imply that the size of the breeding herd is being reduced. Cow numbers 
in January 1955 were unchanged from a year previously. Hence, any 
increase in slaughter for 1955 would point to a smaller inventory of 
cows in January 1956. With fewer cows on hand, the calf crop next year 
would likely ke smaller, and cattle numbers would probably decline 
gradually for at least a year or two. 


In most cycles, a slaughter of cows and of calves increases at the 
same time. The failure of calf slaughter to rise as much this time is 
an indication that the price and income position of producers may be 
better than at this stage of most cycles. With feed conditions improved, 
few producers have been forced to reduce herds this year because of a 
feed shortage. Strong demand for meat and orderly marketings have 
cushioned the cyclical price declines. So long as demand stays strong 
and feed supplies ample, cattle numbers may not decrease as much in 
this cycle as in most other cycles. 


In summary, large further seasonal declines in prices of feeder cattle 
this fall are not expected and prices probably will not differ a great deal 
from last fall, on the average. Some classes at some times may be higher, 
and other prices lower. The price margin in feeding this coming year 
will likely be rather narrow. But feed will cost less, and profits may be 


*Summariszed from the Livestock and Meat Situation, August 15 





72 Oklahoma Agricultural Experiment Station 


close to average. According to reports from several experiment stations, 
feeding the synthetic hormone stilbesterol to steers can reduce feed costs 
considerably. To the extent individual feeders obtain similar results, 
larger profits could be earned in steer feeding than standard price 
comparisons would indicate.—Robert L. Tontz. 


Dairy 


Fluid milk prices for both producers and consumers continued the 
usual seasonal rise in September. Prices of other dairy products also 
increased in September. The prices of some dairy products are higher 
than.a year earlier and smaller quantities went into CCC storage. 


For the months ahead, high consumer buying power is expected to 
support good outlets for dairy products in the United States. Produc- 
tion will continue large. Supplies of most feeds this fall will be 
abundant and a reduction in the cost of producing milk in 1956 is 
expected. The use of labor saving equipment in and outside the dairy 
barn may also reduce costs. 


In the southwest there probably will be less talk of milk importa- 
tions from the northern dairy states. Recent heavy rains have in- 
creased the prospects for winter pasture which should reduce the dry 
feed and labor requirements of the dairy herd. In addition, larger sup- 
plies of protein concentrates, corn, and grain sorghums are available 
at lower prices than a year ago. 


Programs to reduce the seasonally high production in the late 
spring months and the low production in the fall months have been 
in effect in the major Oklahoma markets for over five years. A recent 
amendment to the Tulsa Order makes two changes in the program for 
that market effective October 1, 1955. The first is a change in the 
base setting period from September through January to September 
through December 31. A second is that producers will be paid on the 
base-excess plan for the period February through July instead of 
April through June. 


Information on the number of farms producing milk and cream 
in Oklahoma in 1949 and 1954 is now available from the 1954 United 
States Bureau of Census Reports. Some of the important changes dur- 
ing the past five years are: 

|. The number of farmers selling milk dropped from 18,301 in 
1949 to 12,029 in 1954. This was a drop of 34.3 percent. However, 
in 22 counties, there was an increase in the number of farmers selling 
milk. 


2. The quantity of whole milk sold per farm increased from 
35,469 pounds per year in 1949 to 60,590 pounds in 1954. This is an 
increase of 70.8 percent per farm. 


3. In only two counties did the number of pounds of whole milk 
sold decrease from 1949 to 1954. (These were Major and Latimer 
Counties.) 
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4. The total number of farms selling cream was 35,477 in 1949 
as compared with 18,376 in 1954—a decline of 48.2 percent. In only 
four counties, did the number of farmers selling cream remain as high 
in 1954 as it was in 1949'.—A. W. Jacob. 


Hogs 
United States 


Hog slaughter fell seasonally in July but rose sharply in August 
to a high of 5,425,000 head. This is the largest August slaughter in re- 
cent years and represents an increase of 1,246,500 head over the July 
figure. It is the largest change for this month for several years. Earlier 
spring farrowings plus the increase in the size of the spring pig crop 
have contributed to this change. A continued increase in’ slaughtei 
may be expected throughout the remainder of this year and perhaps 
into January of next year. 


Hog prices reached their seasonal peak in June at $18.40 per 100 
pounds, and have moved toward lower levels since that time. ‘The July 
15 average price was $16.70 per 100 pounds, and the August 15 average 
price was $15.70. The September 15 average price remained unchanged 
from a month earlier, but hog prices have declined since that date. 


The downward movement in hog prices is a result of a number of 
factors rather than any single one. Seasonally, marketirgs have been 
earlier and heavier than usual. In addition, feed grain producers who 
were successful in selling “over planted’ corn and other feed grains 
through hogs last year are doing the same thing this fall. Hog prices 
of 12 or 13 cents are not an impossibility by late November or early 
December, depending on the timing and the extent of the volume of 
marketings. 


Corn prices moved down from $1.40 per bu. on June 15 to $1.24 per 
bu. on September 15. The combined changes in hog prices and corn 
prices moved the hog-corn price ratio from a high of 13.14 in June 
(highest for this year) down to 11.93 on July 15. This ratio moved up 
to 12.08 on August 15, and up to 12.66 on September 15, this year. 
Ihe larger relative change in corn prices has been responsible for the 
slight rise in the hog-corn ratio in September, since hog prices were 
unchanged. If hog marketings continue as expected, hog prices will 
decline substantially during October and November and this should 
move the hog-corn ratio to lower levels than the August and September 
figures might suggest. 


Oklahoma 


A steady decline had occurred in hog slaughter from the high of 
79 thousand head in March to 44 thousand head in July. August 
slaughter rose sharply to 56 thousand head. ‘This sharp rise corresponds 


‘ Dewey, Ellis, Woodward and Texas Counties. 
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with the rise in the U.S. as a whole. While the change from July 
amounted to an increase of 12,000 head (the largest change for this 
period in recent years), the total slaughter for this date was less than for 
August of 1951. The amount of the change, however, suggests larger 
and earlier marketings even in Oklahoma this year. 


Hog prices have moved from a high of $19.10 per 100 pounds on 
July 15 to $16.20 per 100 pounds on September 15 this year. ‘This is the 
lowest September 15 price since 1946, but not as low as the heavier and 
earlier marketings might suggest. 


Corn prices dropped from $1.52 per bu. on July 15 to $1.19 on 
September 15 this year. This pushed the hog-corn ratio up to 13.61 on 
September 15 this year. Such a price ratio is not likely to continue and is 
expected to decline steadily and perhaps will get as low as 10.0 in 
December, January and February.._-Kenneth B. Boggs. 


Poultry 


There are several favorable economic forces in the present poultry 
situation. ‘These are: 


1, The number of hens on farms January 1, 1956 will likely be 
as much as 8 percent below the 422 million on farms January I, 1955. 


2. The number of young chicks on farms is down (on June I, 
the number was 18 percent below a year earlier). 


3. ‘The cold storage stocks of hens and turkeys are relatively low. 


1. Higher seasonal egg prices will permit orderly culling and 
marketing; consequently, prices for hens will tend to hold close to the 
1953 average of 18 cents during the next six months. 


5, Feed prices have declined and are not expected to change much 
from the present level. Lower feed prices have improved the egg-feed, 
broiler-leed and turkey-feed price ratios, 


6. Consumption per capita is expected to advance slowly as 
population and income continue to increase. 


7. ‘The annual rate-ol-lay per hen continues to be increased 
through breeding and through improved management practices. 


Improved prices in the poultry industry could cause a slackening 
in efforts to increase production efficiency. High returns tend to keep 
the inefficient hens in the flock and inefficient poultrymen in the 
industry. Careful culling of old hens in the laying flock is necessary 
to maintain the rate of lay. 


The broiler industry in 1955 has experienced one of its longest 
stable price periods. This was achieved at a record-high level of produc- 
tion by eliminating wide variations in production. 


Turkey producton as measured by the number of poults hatched, 
has declined slightly. This was the first season that producers have 
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taken poults throughout the period in such large numbers. ‘The 
heavy-breed, white-featherd birds can be marketed at different levels 
of growth which permits a smoothing out in the seasonal marketing 
period._-K. C. Davis. 


Sheep, Lambs and Wool 


Sheep and Lambs 


The Federal Crop Reporting Service estimates a 1955 lamb crop 
of 20,092,000 head for the United States. ‘This is one percent below the 
1954 lamb crop. ‘The decrease may be attributed to a smaller numbe: 
of breeding ewes on hand and an overall decrease in lambs saved pet 
100 ewes. 


In Oklahoma the 1955 lamb crop was 102,000 head as compared 
with 93,000 head a year ago. The increase in Oklahoma is a result of 
an increase in the number of breeding ewes on farms from 92,000 
to 101,000 head. 


An earlier movement on marketing of sheep and lambs trom some 
areas of the U. S. occurred this year. Federally-inspected slaughter dur- 
ing the first half of 1955 was up five percent. The prices of lambs 
declined in late June and July but this decline was not as rapid as in 
the same period last year. If the number of lambs slaughtered in the 
remaining months is no greater than last year, this would have a 
price stabilizing influence. According to the Agricultural Marketing 
Service the prices of lambs might decline somewhat further seasonally, 
but they are likely to stay around last year’s prices. 


Wool 


The 1955 estimate of U.S. shorn wool is 228,013,000 pounds, a de- 
crease of two percent from last year. The 1955 Oklahoma shorn woo! 
production is estimated at 1,071,000 pounds which is slightly larget 
than the 1954 clip. 


The 1954 world wool clip produced some 30 million pounds more 
wool than was consumed, <As a result, there has been a downward 
trend in wool prices throughout the world. At Sidney, Australia, the 
woo] auction season opened seven to ten percent lower than last season's 
closing price at Brisbane. ‘Iwo days after the opening, the price had 
declined an additional 5 cents per pound clean basis. In the U. S. 
prices are also declining. ‘The mills are receiving delivery of earlier 
purchases of domestic clip. ‘These deliveries are quite substantial and 
as a result have filled the requirements of inany users. In general, 
there is a feeling of uncertainty by trade members and buyers as to 
future requirements and future prices.Walter Rogers. 





‘s—npoig Wie, eWOYL]AO 10} SIOULILT Aq PdATRIY SVU_ jo SI9qUINNG X9pup—s PIG L 


ayqerieae jou eed .. 


~ 
s 
a 
~ 
bet 
~ 
= 
~ 
~ 
an” 
~ 
— 
~ 
L 
~ 
~ 
~ 
“= 
~ 
& 
x 
~~ 
= 
~ 
~ 
= 
~ 
on 
= 
= 
~ 
- 
~ 
30 
= 
= 
= 
=~ 
~ 
~ 
~~ 
= 
~~ 
= 
“ 
~ 


‘Sad 


poanjpnous Pp 


10 sasealay 


AyquoW 


*EWOYrIYO 


‘AUD BWwOYrTYO 


“W'S A ‘aasag Bunoysep, [eangpnousy 


‘DO (q ‘uoBurysem “W'S A 
‘ssaussDg fq pantiaay 


" Dost AQ 


“OW'V 


$art Ad 


sFOWAOS 





09c° 
OFS 


OG 
OSe 
OFS 
092° 
ose 
090° 
09c° 
08c 
OL 
092° 
09c" 


OL¢° 
10¢° 
897° 
c9e" 
18a 
£60" 


cé6l 
807° 
t61° 
L6l° 
cor’ 
8Iz 
gz 
10) em 
8sI° 
#8tI° 
Pras 
#8C1° 
eCSL1 


1¢ 
Oc 
I¢ 


nmHonnwnc 


* 


ONNANA AO 
CNW MMOwWoMy 


_ 
~ 





LT 
182° 


cst 
#0ES° 


| 
| 
| 
| 


Neen OMOtooaonmNH 
Sele eee ee tego trtst 


~~ 


iol ee batabetatat hae 


an 
a 
To) 
Te) 


07°91 
OF'91 
06°21 
OVél 
06°91 
OVdi 
OL°S1 
OS'LI 
O'L1 
+08°L1 
04°81 
OL'81 
08°61 


26600 
‘ 


#791 


OF LI 
00°81 
00°61 
06°07 
OL 81 
O1'0z 
0661 
OL 81 
o¢c’si 
200° L1 
0s 
#0 


O8'F 
o¢’¢ 
o¢c’¢ 
009 
oc’s 
OF9 
O09 
o¢c’9 
00°9 
08 + 
00's 
O08 + 
2005 
#o8¢ 
att 9 


OO'LT 
08°91 
0891 
00°81 
Ooo LT 
Oc Lt 
Oc LT 
0O'LT 
07 91 
OL cl 
#02°CI 
#O0L°CT 
#O1'ST 
#0791 
#8791 


00'FT 
OF FI 
OF FI 
0o'cl 
Oc Fl 
o¢'sl 
Orc 
00°ST 
00'FT 
#O0F SI 
#O0P CI 
oo ST 
*#0c $l 


oc’ 9ol 
OL cl 
OF CT 
08's 

00°61 
o¢' 0c 
cVl? 
06°C 
00'E? 
00'Se 
00°¢c 
00°72 
L___ 00°02 
#I6 Cl oe si 
#8C Fl ele 


OG'$c 


00°0¢ 
1L97 
LB1E 


07°02 
0261 
o¢ el 
09°61 
06'Se 
00°92 
O£'9¢ 
07°82 
O¢'8c 
00°82 
O07 Le 
0¢ 92 
00°S2 


SEC 


£9°92 





sAdyan | 


suayory> 


lv 


iylgNg 


yw 


JTESIOUM 


s30H 


dasys 


SPA[ED 


qne9 sey 


auieig 


sey 
PHELN 


sey 
lv 


“ydag 
. sny 
Aint 
ounf 
AR 
Ie 
‘Qed 
‘uef ¢c6 
‘2q 
“AON 
~vPO 
*ydag 





PHIEILV 


NAS NN AS Ow Se 


NOeOmwomoownnnwnwmn 
et et et et et ret et et rt et 


Se ee 


ono BI 


ICICI CIA CICA ainianes 


NN 


oc 
os 
** 
** 
#* 
0c 
0c 
Oo’ 
oes 
cis 
08'c 
Osc 
08'S 
ra: wre 
ce $s 


00'¢t 
00°cS 
00°9¢ 
OO'LS 
00°L¢ 
00°L¢ 
00'L¢ 
oo Z¢ 
00°S¢ 
00°8¢ 
00°L¢ 
00°8¢ 
00°09 
eBc¢ 
TF 09 


CoN NON 69 NAD 


NAAGAANCICOMm A 


) 
NN 


Oc 
o4 


rT 
t 
af 
rT 
l 
I 
‘| 
I 
l 
I 
I 
I 
I 


MMNMOOOMmMwonr~onnwnr~ 
+ -— ANNAN - On- COC oO 


™ @ 


88° £9 
68° 99° 
£8 99° 
88° 69° 
Ol'l ras 
oll cs" 
Ol £8" 
cll 98° 
SII 88° 
Lvl 

cil 

cll 

$0'l 
60'1 
Ctl 


eee ee ee 


00°C 
10S 


at 
O's 
~ 
— 
4 


‘ 
Ini NAN AAAI 


"ydasg 


‘Sny 
Ainf 
ounf 
ARW 
-aidy 


“ew 


‘Qed 
‘uef 
22q 
“AON, 
DO 


“yd »S 





synuted 


saojejod 
WIM 


poas 
uo}ey 


wut] 
uone9 


WnYysso0s 
ures 


© 
[-4 


Agpieg nro 





(sae]joq) 
‘sPNpoIg WUE] EWOYL]YO 10) SiowNyZ Aq paamoosy sxwug—| I1qe_L 





™ 


urrent Farm Economics 


4 


( 





Jqeireae }Ou weg 
























ool Aq Aldninw pue yiuow niet 
410} (F FIGE] Ul) SiVULIE] SAIEIC Poluy Aq pred saxuid jo xXopul sy) Ag Qe siqi Ul) SOWIE] EWOYLTTYO AQ PeaAted.e1 21d jo Xo 1 QY) 2Prary 
‘Burayy Ajtwey puke uo onpolid wiry cI pasn sanrpoulmo) jo sw19} AjIpoW WO) [ENPIarpul ue jo yun & jo samod Surseyound jo xopur ayi aoq 
sansst juanbasqns pce “61-91 SIGEL “ORGI “Ady-Qoeq *% Pue | “SON “1 "JOA “GF Sus 
"BIS “IdXY “BYO ‘s2wouo2y weivy JUsasim) PUB sPsIVIy Zug MPT VMCYPTYO “BET "NG “Vis “dxy “usy ewoyeyyO Is ‘siead snomoid 104 
9 ‘a ‘uo urysey pure ewoyryo 
‘AND ewoYyeTyO “WAS ‘eAAtsg Sunoyrepy peinypnousy aq poyddns erp wo ‘ada]oD "FW Y“y ewoyryyoO “uoorg “usy idoq Aq poyrdwoy IDWAOS 
691 12 PIC CCS Ee 60¢ 611 18z 967 ‘Any 
Icl 902 81z *#81C $7 97¢ 611 18z 867 (nf 
6tl OLS 8c L0c 1Lc 6C¢ oOgl TOS LI¢ ounf 
BCI 81Z 92Z 661 OFZ 1Z¢ 1Fl C87 00s weyy 
col CEC 96 Ole C#7 CHE Sgl £67 LI¢ idy 
81 947 97C 1€c CC T#¢ Bel 887 els IEW 
sl E22 raae 9¢7 97 1z¢ eal C8z aa qq 
991 002 raee 1$Z 67 8I¢ O¢I 122 062 uvf C6] 
81 #LGl COG 9FC #£OC #00¢ ¢Ol £92 #LLo 0d 
L9I #91 CCC #9FC 997 coe 80 #¢SZ #lSTt \ON 
c9l «891 FIC Ot 997 #00 Sol #697 692 wo 
OsI #981 #172 Ete 182 cos #801 #$CT eflz ideag ECE 
6LI 961 €oC Loc #81 alte «Sol #lLc #88C Col 
ES inne CZ EC LOt 9FE OF CLG cOL £cel 
$334 suadyory? IwpLNg yw s30H squire] doaoys SAA[eD ane 
IV aTessjou M, 
6706 £0C Occ 187 cgi 6tl 6tl gl 6$Z ydag 
£6S BCC 99¢ $Lé Sl IC] Ltl rae inne Bny 
612 ** 987 PLZ isl Ltl Ltl PET OFZ «ne 
rane ** 162 BLE r6l 61 El FEZ PRT ounf 
G ** 16¢ 6Le t61 6cl L81 csi 6727 c9S ATW 
G 09¢ L6¢ OL7 O06l tol Z81 $81 607 CCz udy 
z 097 162 OLz 061 rE £81 +81 1€2 E62 Iw 
89 16¢ CLE O61 Pel cé6l 16l Bec £Cz qq? 
89¢ 966 89 rol OFl 002 961 BEz €SZ uef = ¢c6i 
967 967 997 061 OF! 861 £61 $£2 $SZ rq 
877 162 697 18! Ctl C61 161 Cz 667 ON 
8tC 967 8Le 9LI Stl 061 z8I €Z OCSZ YO 
BCC LOe 187 igi tI 9LI e241 Zz SET dag $6] 
O$Z 897 047 £81 Lei csi 081 Osz Lt P61 
696 608 9G 661 121 11é 681 LEc 6£C £c6l 
sao Rod Poos wut suiny dios 2AM Agieg sO wo 1ROUM 
WIM -uonoy uono) ureay 





(Q3v19AY FL-O1G] JO 1U9dI0g) 


“sNpoig WAL, LMOYL]YO 10} sigue Aq Poatad9ay S2UIg JO SIaquINN Xaxpuy—zZ 


G 


192 





~ 
~ 
~ 
~ 
~ 
~ 
= 
~ 
~ 
~ ei 
~ 
~ 
~ 
5 
. 
~ 
~ 
=~ 
~ 
~ 
5 
— 
SS 
~ si 
~ 
~~ 
~ 
~ 
~ 
~ 
~ 
~ 
~ 
~— 
~ 
~ 
~ 
~ 
~ 
ML 
= 
N“ 
= 
— 
~ 
~ 
~ 
~ 
~ 
~ 
= 
> 
~ 
~ 


‘ 


O} 





“Pasir ym 


‘3 FAQep_ JO [| s30uj00} aos 
sanIpowwWos jeENplaipur 10g -uoNINpoid pue Buraly wary ur pasn santpouruod soy sisurey Aq pred sadiid 0} sromuey Aq poatooas saoud yo one ay 

‘DO “ ‘uoBurysem pue ‘ewoyeRyyO ‘AID 
BWOYRIO “WSN ‘aI9g Sunayreyy jeumypnousy Aq poyddns wep wor ‘IBI]]OD “WY “Y ewoYyRTYO “uoxq “udy “idaq Aq payidwoy OWAO 





€Z 96 6L 
#9 L6 82 
8¢ ool 8¢ 
L£¢ FOOT 6¢ 
19 66 cL 
+9 £Ol OOT 
ey4 Oot 101 
69 col LOI 
19 L6 80l 
#19 L6 901 
#8¢ «18 #16 } cOl 
8¢ 08 C6 66 
#t9 6L 96 C6 
$9 SL FOL c8 
£8 98 901 06 


LL 68 68 ‘dog 
BL 68 88 “SRY 
18 06 68 Ain 
z8 16 16 ounf 
£8 c6 AeW 
98 c6 ‘ady 
c8 16 “Ie 
98 c6 ‘Pad 
98 16 ‘uvf 
98 06 "32d 
98 «68 SON 
c8 16 WO 
8 76 "dag 
+8 #06 

c8 16 

S83 pure S}on pod sjeurue = sjonpoud *¢ “] puke sdoi> Ppex2sUO}}0I uleiry sdoi) Soi pow wed 

sudsyoryy Aneg LON YOOISGAT] [LID | “OSTIN ¥ uoy0D je1o] uv 


AAAAAD 


9 Om rm i10O rm 


o 
a 


NAAN AN + 
LAANAAMAH 


119 199 19 
ADI AAAHAAH 

~ 

a 


~ 


N+ 








(Qde12AY FI-O1G[ JO WaII9g) 
‘sNpoig Wary eWOYLTYO jo sdneayg Jo saxapuy i19M0g 


807 ; ; ECC 

esl iaae 

991 : ) col 

cgl ) : 891 

$l . COZ 

esl 987 

102 68C 

961 LOt FLE 

CLI Ol¢ 1Le c 6CT 
acl TOS 697 $e P #9C7 
#991 #O0$ 68C Le : «FCT 
eb 1 Col . 8c O87 Bcc 
#c8l wae ’ OL7 £87 a 197 
Sl rire ; be 697¢ Bor #B8C¢ 
LEe OFC ‘ ‘ 19% ; coe 097 


MIOTOTO 


; 


sone 


s33a pue sjonpoud sjeuiue sponpoid "g¢ “"] puke sdoi peasuo}jo> ‘ sdoi 


Soni pow wod 
suayoy9d Aueg IWIN yooIsaal] [LI] “SLIN ¥ Uuon0D [ro] The 





(QBe19Ay FL-OLG] JO 1U90I9q) 
‘s—Npoig WAiey eWOYLTYO JO sdnoisy JO saxopuy 2uUgG—'¢ I1qU]L 


‘CONOMICS 


‘ 


Current Farm I 





“PIStAgy 
isonbos uodn aiqetrexe st pasm uones yord jo uorntsoduro>d oy] suonNel 19430 WoL} PoINdwod sonel YIM siquiedwoy) Ajo11Ip you aie pure 
suonel pexty jO stseq ey) uo paindwo air sonnel SOU] “SHQULIE] ELucYye YO Aq pred sooud JO SQ}EUITSO ‘Sc IN'Y {ei yO Jae YorYyM Souatpousu 
10 Sp9a} [BIDIOUIWIOD 10} 1d29xa SISULIE] BWIOYRTYO Aq PeATaoo1 soonuid yO SS Bunso “oW'Y jetayyjo ay) aie pesn sony »seyound “ yeu 10 
sAadyin} jO punod duo ‘s8Z2 uszop suo ‘sBoy jo spunod gol) Alpowwo - jO JUN JUO YITYM Poa} JO spunod 10 U1OD JO sjaysNg JO JoquiNU oy 
‘It cd ‘OBGI “Ady-"q24 °% Pure | “SON “Et IOA ‘6 SLOG uONRIS WwaMEdXY peIMyNIUsy ewWoYrTYO “SOLINONODA WYVA LNANYND 

298 XIpUl Sty) JO UOISsNdSIP B IOJ “IEP ey) uIs sytsodeap puruop ssors ucdn pue g¢G] 0} JOLId Siisodep PuRrWep OU UO Ppaseq SioquINU XopU] 








‘uore;ndod 000°C, Jepun saoejd Ul POIEXO] UIJISAQ VATJOSIY [esIpI9q IYI JO syueqg IoquIgW FULOYELYO JO Ssyrse » purulog 


“UONLHRA [BUOStas 10} porsnipeuy 
DJ °C ‘uo Buryse ay ‘soustieig 10qe] jo neaing ‘10QGe] jo JUOUTLIREdIG “Ss *Q Wo *‘syjorAed Al1o1De} JO saxopu] *D “q ‘UO TuryseM ‘Pavog eatosoy jeispoy 
Aq PpeyYysiuiny Bep wisp “kg “dxq “1a3y “eINYO ““uooq usy ndoqg AQ pore nae ‘ewMoYyeyyoO ut suisodop pueulsp jo soropul > “CQ ‘uoMuryse | 
“WAS USI ‘8224q posnipnousp wos ‘saouid aresaroyM “S$ “9 JO SOXepul Fue sigue} Aq pred sooud pue peaarsde saoud “¢ } J} SeNOpul 


t 


IDWAOS 





6£L° 
gco° 


a. 
( 


at 


_~ 


b8C 
987 
987 
L8c 
987 
98c 
L8c 
987 
987 
F8C 


( 





el et 
Doltel@s 


/ 


oOo 


: \HDOOSMOAG 
~SO~ODHOMNrO- 


!™merorrt 
Ne 


Om 
"on 


NEO KH SM AH 
oe 


a 


b 
9 
I 
6 
88 

98 ciel 
cll «tO $1 
68 0c Ol 
8 Ol C8 ol 
bo lc tl : 9S 


rs) 
Cooe- 


* 
Hone 
wmMmvou 

a hae 
r 


ol al ol ol et on a 


| 


+ 


oe 





coo 
™m™ Omnmm 


Toten 


pore} pea} Udo) OOL=s £61 (OOL=FL-OLOL) OOL=FL-OL6I OOL=FL-OL6I 
Ayan | 33y 30H PWIOYR|YO ul p]jourard soond SLOULIE] AQ SIOULIE] AQ 
S}isodop pueuwosp Aloe Y JTESQPOUM pred PYATII1 
jo xepul SII S9ILd 
yonts dud EWOYtTYO ) JO SIOQUINU XEpul seg pou 











“soney 
Dug LYWMOYLTAOQ pue ‘ewoyryyO ur susodsq purulag jo XopuUyT ‘saIwIg pau’, 2y) UT sIgquINN, Xapuy—F 21qe_L 


“pasirnoy e 
1 ‘Z AQey JO [| 3230uj003 avs 
SHIPOUWOD [ENPAIpUL OJ -vOHINpoid pue Buraly wey ur pasn sanipouruiod soy susuiey Aq pred saoiid 0} s19WIy Aq Poataoo1 sadud Jo one: UL t 


10-55—3M. 





